独立取締役と取締役会 by 片山 信弘
Osaka Gakuin University Repository
Title 独立取締役と取締役会Independent Directors and Corporate Boards
Author(s) 片山　信弘 (Nobuhiro KATAYAMA)















































































































illing: The Failure of M
utual Fund A
dvisers to A






el, Is the Independent D
irector M
odel Broken?, （（  Seattle U







overnance and Independent D
irectors: Tne Challenges Facing an Independent Fam
ily Business Board, 12  U
. Pa. J. 











odel of the P
ublic B
oard, 201（  U













eans and Ends of Corporate G
overnance, （（  N
w. U





 Stout, A Team


























































































































































Bainbridge, supra note （ , at （（（ .　
（
11（ 




















dolf Berle and The M









 and Industrial O
rganization, 14（  U
. Pa. L. Rev. 20（（ , 20（（  （
2001 （;  Rodrigues, supra note 4 , 
at 10（（ .  株主プライマシーと株主利益最大化の語句は、しばしば交換可能な語句として用いられているが、本来的には異なる概念を





 Fischel, The Econom
ic Structure of Corporate Law






ill, Visions and Revisions of the Shareholder, 4（  A
m
. J. Com









arner and the Faise G
od of Shareholder Prim



















 Bulter, Race for the Botton v. Clim
b to the Top: The A
LI Project and U
niform






Stout, Bad and N
ot- So- Bad A
rgum
ents for Shareholder Prim




Bainbridge, supra note （ , at （（0-（1 .
（
22（ 
Bainbridge, The Case for Lim
ited Shareholder Voting Rights, （（  U











ent, 11（  H




Bainbridge, The Board of D
iectors A
s N
exus of Contracts, （（  Iow














Stout, The Shareholder as U
lysses: Som
e Em
pirical Evidence on W
hy Investors in Public Corporations Tolerate Board G
overnance, 1（2  U
. 












 Production and the Progressive Corporate Law
 A
genda, （（  U
. C. D





 Stout, supra note （ , at 2（（ .
（
（1（ 
ibid. at 2（1 .
（
（2（ 





lces, Beyond the Board of D
irectors, 4（  W









 Production and D
irector Prim
acy M
odels of Corporate G
overnance, 44  H




















































































































































ordon, The Rise of Independent D
irectors in the U
nited States, 1（（0-200（ : O
f Shareholder Value and Stock M
arket Prices, （（  Stan. L. Rev. 







rail of Corporate G
overnance Reform
: Independence or D
em
ocracy, 200（  BY
U




Lin, The Effectiveness of O
utside D
irectors as a Corporate G
overnance M
echanism
: Theories and Evidence, （0  N
w. U







ent, Independence of D
irectors in D
elaw
are Corporate Law, （4  U





Robertson et. al., Effect of Financial Relationships on the Behaviors of H
ealth Care Professionals: A Review
 of the Evidence, 40  J.L. M
ed. &
 





oore et al., C
onfl
ict Interest and the Intrusion of B
ias, （  Judgem
ent and D
ecision M




Elson, Enron and the N
ecessity of the O
bjective Proxim
ate M




Cheek et al., Prelim
inary Report on the A
m
erican Bar A
ssociation Task Force on Corporate Responsibility, （4  M



































ature of Corporate Board: Law, N
orm
s, and the U
nintended Consequences of Independence and A
ccountability, （（  
1（（44‐1‐1（）独立取締役と取締役会（片山）
G






neasy Case for the Inside D
irector, （（  Iow







atekeepers: The Financial Statem
ent Insurance A
lternative to A
uditor Liability, （2  U






etic Independence of Corporate Boards, （4  Seattle U





lces, supra note （（ , at （00 .
（
（1（ 































nalysis, （（（ , （（（-（4  （
1（（（ （;  Fogel &
 G
eier, Strangers in the H
ouse: R
ethinking Sarbanes- O
xley and the Independent B
oard of 
D
irectors, （2  D






















re They Fact or Fantasy? 4（  Bus. Law. 20（（ , 20（（  （


































































































励する手段を講じている。同法九五三条に いて 全ての被用者の年間 報酬総額の中央値と
CEO
の年間の報酬総






















































































































































































































lces, supra note （（ , at （（（ .
（
（2（ 






















issing Link in Corporate G




















edy, 4（  A
riz. St. L. J. 2（1 , 2（2  （
201（ （;  Bebchuck &
 Spam
ann, Regulating Bankers' Pay, （（  G
eo. 










ct, Pub. L. N









odd- Frank Provisions A
ffecting Executive Pay, H
arv. L. Sch. F. on Corp. G
overnance &
 Fin. Reg. （
O
ct. （ , 2010 （, https://










 the SEC and Congress H
ave Faied and W
hy Shareholder Can Prevail, 
2  J. Bus. Entrepreneurship &























ften Fired or Fined: Study, R
euters （
A












an, Structuring say- on- pay: A Com
parative Look at G
lobal Variations in Shareholder Voting on Executive Com
penzation, 2010  Colum
. 










 of Executive Com
pensation, （（  W





The Financial Crisis Inquiry Com
m








haksari, Bank Executive Com
pensation Structure, Risk Taking and the Financial Crisis 10  （









ons, Taking the Blue Pill: The Im
ponderable Im
pact of Executive Com
pensation Reform
, （2  SM
U











odd- Frank, （（  H











































ther? Testing the M
anagerial Pow
er and O
ptional Contracting Theories of Executive Com
pensation, （0  J. 



































uties, （（  M
inn. L. 














bligations, 4（  U
. M
ich. J.L. Reform















 Fried, Pay W
ithout Perform










ccountability: The Role of the Independent D
irector, （  J. Corp. L. 4（（ , 4（2  （
1（（4 （;  Beecher- M
onas, The Risks of 
Rew
ard: The Role of Executive Com
pensation in Financial Crisis, （  Va. L. &





orff, Softening Pharaoh's H
eart: H
arnessing A
ltrustic Theory and Behavioral Law
 and Econom
ics to Rein in Executive Salaries, （1  Buff. L. 





avidoff, Corporate Boards Should A
dd D






ar. （ , 2011 , （ :41  PM


















ics Theory of Executive Com








roupthink and Corporate G
overnance Reform




aking Processes of Corporate Boards, 
22大阪学院大学法学研究 2017（44‐1‐22）









Tung, The Puzzle of Independent D
irectors: N
ew
 Learning, （1  B. U






 Line on Board D
iversity: A Cost- B
enefi
t A





oards, 200（  
W
is. L. Rev. （（（ , （（1 .  ただし、これを疑問視する意見もある。
Carter et ai; , The G







ance, 1（  Corp. G
















overnance and the N
eed to Reconcile G
overm
ent Regulation w
ith Board Fiduciary D
uties, （（  M




































































想するあるいは明示的に規定することは不可能であり、独立 決定をなす取締役会が全ての関連する事実と環境を広く考慮 ことがベストであるという。特に上場会社と取締役の関係の重要性の評価にあたっては、取締役会は単に取締役の視点から 問題のみならず、取締役が提携する人 るいは組織の視点から 問題を考慮すべきという。そこでの重要な関係は、商業、工業、銀行業 コンサルト業 法的関係 会計、慈善および家族関係 どが含まれる。ただし、株式の大量所有関係は とし いとす れ 株式の所有は報酬問題に関する株主 利益と取締役の利益が連携 ていることを前提とする。　
このようなことから、潜在的な利益衝突を生じうる全ての事実と環境を広く考慮することを取締役会は命じられる
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